Loren F. Selsxnick

Ligquidity Analysis
December 30, 1993
Assets
Cash on Hand (approximate) $40,000
Retirement Accounts (Minus 20% Penalty and
Minus 32.5% for Taxes) (approximate) 25,000
Inheritance Receivable (approximate) 8,000
99 Bank Street Apartment 3L Cooperative Stock
(Current Appraised Value) 86,000
67 East 11th Street Apartment 401 Cooperative
Stock (Current Appraised Value) 118,000
Total . L L] L ] . . . L] L] - L] $277’000
Liabjlities
Mortgage Debt (99 Bank Street) (approximate) 64,000
Mortgage Debt (67 East 11th Street)
(approximate) 110,000
Bank Loans/Notes Payable 0
Credit Cards Payable (approximate) 1,100
Payable - Other (Breed, Abbot & Morgan
| Personal Expenses) (approximate) 1,200
i
| Total . . « « « « « « « « « . $176,300
Net Liquid Asgsets . . . . & & ¢ ¢« ¢« ¢« « « o« « « « « « $100,700
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AUGUST 1993 APPRAISAL FOR 11TH STREET APARTMENT



-uml Chu.. [} !‘!!l ‘ | IMO. X 12 =& ' 191, 19 IWND LI VN V1 RN BBy e sseiee o meegy .
Utiities included in unit ohargs: [ JNone [i i“"“ [C)avcona.[ Jemotrioty [ aee [Cweee  []sewer

Note any {ees, other than regular Condo/PUD cheiges, for use of faclities

To propesly mantsin the project and provide the services snticipstad, the budget appesrs: High Adsquats inadequate
Compared to other competltive projects of similar quality snd design, sublect unit charge sppears: High Resonable Low
Menagement Group: D Owners Association D Developer mmmomm Agsnt {identity)
Quality of Management and its anforosment of Rules snd Reguistions appears: Dsmtbr QGood Adequate Dlnuhquoto
Specisl or unususi characteristios in the Condo/PUD Documents or otherwise known to the apprsiser that would affeot marketabliity {it none. so state}

ARG - CCLL SN e, 1 - LS [} Q) AYEA .

TO?:E?THLMC does not require the cost approach in the appraisst of condominium or PUD unite

Cost Appiosch (1o ba used only for detached, semi-detsched, snd town-house unital

Reproduction Cost New —_SaRL. O ParBaFt @ e ®
Less Depraciation: Physics! ¢ Funotional 4 Economic ¢ st nsesos A )
Deprecisted Veiue of imp ts:

Add Land Vailue {if leasshold, show only lessehoid value-sttech caloulations).
Pro-rata Shate of Value of Amenitiss
Yota! Indicated Vaive: [CJree simpe [CJreaserow ‘

Comments regarding estimate of deprec. snd valus of land and amenity pko. Na : QQE: angﬂgh DQI angi dﬂ:ﬁd
[ k]

The sppralser, whensver possible, should snalyze two comparable esies from within the subject project. However, when sppraising s unit in a new or newly
converted projoct st least two compsarablos should be selected from outside the subject project. In the following snalysis, the compsrable should siwsys be adjusied
to the subject unit and not vics versa. If a significant featurs of the comperable is supsrior to the subject unit, & minus {-) adjustment should be made to the comp-
arable it such a festure of the comparabie s inferior 1o the subject. a plus (+) sdjustment should be made to the comparabls,

LIST ONLY THOSE ITEMS THAT REQUIRE ADJUSTMENT

ITEM SUBJECT { COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3
faciese- 167 EBast 11 30 East 9th St 115 East 9th St 245 Bast 25th St
“10;. Neme #SF #IQD leF
0%, 10 N R NERES 8
Sales Price |¢ RS R 119,000 | = wige 115,000 125,000
“riLiv. Areaf § AR L 168,07 1 i o ge 160.83 L 178.57
)ata Souroe T 1 3 P i
:':;"19'“! Sals DESCRIPTION DESCRIPTION {4+ Adjust. DESCRIPTION +/- Adjust. DESCRIPTION +/ Adjust.
Adjusimont 18/93 11/92 ! 8/92 9/92
Location |Ave  Ave : Ave Ave :
sneiview Hthflr/Ave |{ Sthflr/ave ' =500} 18thflr/Good : ~7,000) 18thflr/Ave ' -7,000
Js0n & App _Ave/Ave Ave/Ave Ave/Ave
Jty of CretiGood _Cood Good Good
Age 15 eff 34 H 20 20 eff
endition  iGood _Good P Ave 5,000] Ave i 5,000
.iving Ares,] Tots! ;B-tme; Bathe | Total ! B-ims | Baths [’ Totsl ;i B-rme Baths Tote! ! Bvme ! Bethe !
owiooes] 4+ 11101 3 + 1 ¢+ 3 3 1711 3 173
-ving Ares 652 Saft 708 8a.Ft: -3,000 115 saft: -3,000 700 8aft. -2.500
ooty 1Y NA NA NA
“in. Rooms § NA NA Na
_unct. Uth. JAve Ave Ave Ave
AkCondt fUpit ) Unit nit Unit
Swae _IRVE Ave Ave Ave
atk. Foch. 1NA NA NA
NA NA
Ave _ Ave
=3 265 -6,5001 209 =7.500
Co-op
Ave
on. eviplExterio terr| None 5,000| None 5,000 5,000
srmodekee! NB _NA
‘alos of
nsncing
‘oncess! .
o Ad To] - o onon ﬁm. [K[Mous o ~1,500 | {Jvinus ¢ -6,500 =7,000 |
ol IR e 117,500 | 108,500 118,000 |

-~ ~. JERE IS T e R N PO T O s R Y Ty T N Docrnr



_—-not based on requested minimum value OL NMOILQLUS Gluuliks
WOICATED VALUE BY MARKET DATA APPROACH s 118,000 |
INDICATED VALUE BY INCOME APPROACH Ut eppliveble} Eoon. Market Rert ¢ NA Mo. x Gross Rent Multipher _ NA = ¢

his appraisal e made | X | “ee te* | Jsublect to rapsirs, siesations, or conditions listed below Dmct 10 completion per plans and specifiostions
-ommants on Condiions or Apprainel Mogt. weight. given to sale #] due to its overall similarity to |
L] L] L4 L) L]
te,

inal Reconcliation

onsteuction Warranty| |Yes [X|No  Nemne of Wamanty Progrem Wartanty Coverage Expires

his sppraisst is based upon the above regquirements, the certitication, contingent and imiting conditions snd Market Valus definition that are statad In

[Jrrimc Form a3e (Rev. 7/86) FNMA Form 10045 (Rev. 7786} flisd with ollent .1993 - [Jatteched

TSTIMATE VALUE, AB DEFINED, OF SUBJECT PROPERTY AS OF .1893 tobe? 118,000 1

\ppraiser > Review Appraiser (if sppliceble)

o nepori Signed 14 August .19 93 [Jow Not Physicelly inepect Property
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AUGUST 1993 APPRAISAL FOR BANK STREET APARTMENT



H EQUITY VALUATION ASSOCIATES

LOCATED AT:

99 Bank Street
New York, NY 100

FOR:

NA

AS OF:

14 August, 1993

BY:

H.Chuku Lee NYS# 47-14819

Trus {orm wes

by Urited C - Musa, AZ USA - 1002) 882-7074




EQUITY VALUATION ASSOCIATES

APPRAISAL REPORT - INDIVIDUAL ] CONDOMINlUM OR [ ] PUD UNIT FieNo. 99RANKST

8 Selznick Consue Tract 71 Map Ret 1-C-20
Unit No. #3L, address 99 Bapk Street Project Name/Phase No.

cty_New York county_New York Stare NY Zip Code
Act. Rosl Estate Taxes ¢ _I0C1d in Maint (v Sales Aice +_NA Property Rights Appraissd Fee Lessehold
Loan Charges 10 be Paid by Seller $ NA Other Sales Concessions A Block 624 lot 1

Loncer/Clhent NA Address _NB
o Tenant appraiser _H,Chuku Lee to App
FNMA 1073A required FHLMC 465 Addendum A required | | FHLMC 466 Addendum B required

|

VODIO®IO-MZT

Location Urban Suburban Rural NEIGHBORHOOD RATING
Built Up Over 75% 26% to 756%] Under 26% | Ad y of Sh
Growth Rate m Fully Developed Rapid Steady
Proparty Values increasing Stabls
Demand/Supply Shortage n O iy | A y of Utilities.
Marketing Time Under 3 Mos. 4-6 Mos. Over 6 Mos| Property C tibility
Present Land Uso___ 6 % 1 Family % 2-4 Famity 34 % Apts.__ 33 %Condo] Pr from D sl C
15 %c 10 = I_2 % Vecant Police and Fire Protection......—ccocscvoncens
Change in Present Land Use @ Not likely D Likely* D Taking Place* App ot Prop
*From To Appesi to Market

Predominsnt Occupancy [E Owner D Tenant % Vecant
Condominium  Price Range ¢ _ 150 w©+_500 Pradominent ¢ _ 275 Public T [2 blks |

Age AQ yrs. to 125 yrs. Predominant 15_ yre. Employment Centers NXC
Single Family  Price Rangs ¢ _NA we NA P nent §_NB Ne d 5h 1 blk

Age NA yrs.to__NA yre. Predominant NA  vrs. Grammar Schools |
Describa potential for addit. Condo/PUD unite in nearby sres_DUe £o oversupply | Freeway Access 1/2 mi
NOTE: FHLMC/FNMA do not consider race or the racisl itlon of the nei 10 be reliabie apprassl factors.
ble or unt ble, affecting marketability (s.g. public parks. schools, noise. view, mkt. srea. sze and fh ial ability)

= n

L fe<k

EEEEN

Describe those factors, t

m— —

income . ! i 37 7 vgg:_g
Lot Dimensions (if PUDI_NA = Sa. Fu. Corner Lot Project Deney When Compl. as Planned _120 UnitsAcrs

Zoning Classification i - Present impr @u Gdo not conform to zoning reguistions}
Highest and Best Use: Prasent ““D Other (specify)
Public Other D OFF-SITE IMPROVEMENTS Project Ingress/Eor v average

Eloc. Street Accoss Public [ Private | Topo _Level

Ges o sm-c-_&as_%am__ __| suesnpe _Average/rectanqular
water [ X] 1 [X]pubiic[_JPrivate] view amenty Average

San. Sewer [X]stom Scwu% Curb/Gurter Drainage/Ficod Condmone _Adequate

[X] underground Etac. & Tei. | [ X]Sidewan Streat Lights is pepty. loceted in @ HUD identit. Spec. Flood Hazerd srea? [X]Na[ Jved

Commaents lincluding any h. or other ad ions) __NO _a E@I I!; ggge;se gagg{gﬂts or
360 49

encroachm 11/83

“0OmMCcOXDT

MHZmIMmLOoODOVE —

Existing  Approx. Year Buiit wQQ Original Use _mm_ﬂs_ PROJECT RATING Good Avg. Fei Poor
Condo [__] PUD Converted (1980} LOGEEON ..oeeeereecererienccnesseransssanesassnsens
TYPE Proposed Under Construction <] A
PROJECT Elavator Walk-up No. of Stories 7 A ise and R
Row or Town Houses Other {specify) Density {units per acts)
Primary Resid S. d Home or R th Unit Mix “
it Completed: No. Phases I No. Units 1ZQ No. Soid IZQ Quality ot Constr. {mat‘l & finish! ............
It Incomplets: Planned No. Phasss NA No. Units NA No. Soid M Condition of E.
Units in Subject Phase: Total lZQ Completed | 2!! Sold Rented NA Condition of interior ..
Approx. No. Units for Sale: Subject Project NA bject Phase NA Appeal to Market .
Exterior: wall Brick Root Covering Asphalt Roll vity F Intee.rccxn standa.rd locks
E : No. 2 Adequacy & Cond. _AVerage __ Soundprooting: VernicaAVerage :_Average
Parking: Total No. Spcs. NA Retio_NA Spaces/Unit Type _NA No. Spaces for Guest Parking NA

Describ or 1ol
Are sny common elements, rec. facil. or perking leased to Own. Assoc. NA if yeos. sttach addend. describing rentsl, terms and options.

Eﬁmmﬂm

[X Jexisting|__| Praposed [__] Under Constr.  Fioor No. 3 unitlivabie Aesd48  [)Basoment NA % Finished_NA @
Parking for Unit: No. NA Type D Assigned D Owned Ci to Unit

Room List Foyer| Liv Din Kit Bdrml Bath | Fam JRec] Lndry Other UNIT RATING

Basement Condition of

15t Level Room Sizes e LOYOR ..o teeneicaeninesan

2nd Level 448 Adequacy of Clossts and Storege

3rd x 11 1 K. Equse., Catmrors & Warkepece

HAomec@Ccw

“-2zc

Flaors D Hardwood [E Caspet over D Phumbing - Adequecy and Condetion

—_—

interior Walle LX_' Drywsli L_' Plastor ﬁ . ang Condi
Trim/Finish [ ] 6o00d [X] Aversge Foir ] Poor Ad os i
Bath Fioor - Coumic D Wainscot: @ Ceramic r— of i
windows (type) Dbl Hng [CIstmsaen["]s e Location within Project of VIEW ..ooo.ccceesscnres
Kitchen Equi [X]reti [X]ranoeioven [ |Fettood [ Washer[ ] Drver| overet Liveniity
D Oisp D (o] Microwave D Compactor Appesl and
HEAT: Type _Ste Fusi_Q]] Cond, Agg Est. Effective Age
AIR COND: consl | X]other unit [X] Ad [ inadea . o Lite
Earth Sheitered Housing Design D Solar Design/Landscape Solar Space Hest/Air Cond. D Solar Hot Water
Flue Damper Elec./Mech. Gas Fumn. Ignition Auto Setback Thesmostat Dble./Tripls Glazed Windows D Cauli/Weatherstrip
INSULATION (state R-Factor if known) Walls coiing_____ [ Jroor___ [ JRootiatuc [ Jweter Haater
It rehab propossed, do pians and specs provide for adeq. energy consarv. ? Na it no, attach description of modificstion needed.
ENERGY EFFICIENCY APPEARS: High Adequate T ow Energy Audit:[_] Yes (sttach, if avaitsble) [ ]No
COMMENTS (special f functional or physical inad or rapaics needed eic.) _Studio unit maintained average

condition.

i i _] E
Lﬁl&il.lﬁllkaH

IHEREEENN

L]

SEE

-
;

13 LU

=
I
H
&
=]

FHLMC Form 465 9/80 ATTACH DESCRIPTIVE PHOTOGRAPHS OF SUBJECT PROPERTY AND STREET SCENE FNMA Form 1073 Blﬁ



EQUITY VALUATION ASSOCIATES 99RANKST
Bb| UnitCharge s 396.67 Mo. x12 = e (s ISq.Ft./year of livable arsal  Ground Rent (it sny) $ Iyr.
U] Utiities included in unit charge: [ JNone [JAw cond. | Jesotsicity o X wate Sewer
lG] Note sny foes, other than reguisr Condo/PUD charges, for use of lmm
| To property maintain the project and provide the services anticipatod, the budget sppears: High
[@ d to cther petitive proj of similar quality and design, subject unit cherge appears: High Resonable Low
; Manasgement Group: D Owners A Dl‘ P M. Agent (Hﬂlﬂfv) |
L‘ Quanty of and its of Rules and Regulati D up DM
Z Sp ! or ] in the Condo/PUD D or oth mmumwmmwunmmwmm wuu(ol
i NA
[F] Comments NA
NOTE: FHLMC does not require the cost app h in the i of or PUD units
g Cost Approach (10 be used only for detached, semi-detached, and town-house units}
? Reproduction Cast New 448 sqF. @ por Sq.FL = e ¥
Lese Depreciation: Physical ¢ Functi + E . { }
] o d Value of imp
: Add Land Vaiue (if | hold, show only k value-sttach
jo| Pro-rats Share of Vaiue of A .
] Total indicated Vaiue: DFEE siMpLe [ _JLEASEHOLD.
Hl C. regarding of deprec. and vnluc ol land and amenity pkg. !;ng Bmmgh ng; ggng] dgzgd Ire I gn;
for valuing si
The appraiser, whenever possi should two ble ssles from within the sub project. . when & unit in 8 new or nawly
converted project at lsast two comparables should be d tfrom id tho bject project. In the | bie shouid siways be adjusted
10 the subject unit and not vice versa. if a signiticant featurs of the is to the unit. & minus ) adjustment should be made to the comp-
arsbie it such a feature ot the comparable is infarior to the subj a pl\n {+) ad) lhodd be made to the comparabie.
LIST ONLY THOSE ITEMS THAT REQUIAE ADJUSTMENT
ITEM SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3
Gadiess 199 Bank Stre| 227 West 1lth St 10 West 15th St 89 Bedford St
Proj. Name #45 #1108 13
Prox. to Subj 1/3 Mile 1 Mil 1/3 Mile
Sales Price |9 $ 107. 000 L 110- 000 L] llB. 000
Priliv. Arespt ' 220.16 d 180,32 ¢ 201,
Deats Source| s
E;;'T?J‘fwh DESCRIPTION DESCRIPTION +/- Adjust. DESCRIPTION + /- Adjust. DESCRIPTION +/- Adjust.
Aduusiment [8/93 5/93 5793 12792
Locswon  IGood Good Ave 1.5001 Good
Steiview 13f1r/Ave | 4f1r/Ave -1,000] 11£f1r/Good -8,0004 3flr/Ave
pqOc0n & ArplAve /Ave Ave/Ave _Ave/Bve Ave/Ave
M any of CrstlGaod Good _Good Good
o o 1900 1900 i 965 1900
| Condmon_ Inye Good =5,000] Good ; =5,0001] Good -5,000
E :ilvmq Ares.| Total :B-rms: Baths| Totat ; B-rms ! Baths : Total : B-rms ! Baths Totat B-rms | Baths :
m Count & T r v N H
| Total Gross] 21 0 ¢ ] 3 1 ¢ 1 :{-10,000}] 3 ]l ¢ 1 :-10,000] 3 1 i 1 :-10,000
| LN Aroa 448 SaFt| 486 Sef: -5,000 610 saf:-10,000 586 Seft: -9,000
Baseme: i : H
Al Bsmi. e s NA NA NA : NA
juf Fin. Rooms INA NA NA“ NA :
f Funct. Util. JNA NA NA NA H
\Sr Air Condit. JUNRit Unit Unit Unit
I|Storeee |Ave Ave Ave Ave ;
5| Park. Facil. [Np NA :
glummnn
Recromnons| NA NA NA NA
Facilities NA NA m m '
Ma. Ass0ss1396,.67 440.00 490.00 506.00 N
Leaseh /FeeCo—op int Co-op int Co-op int Co-op int ;
Special ) {
ﬁ::gy Effic NA NA H
Other {eg. H
fireplaces, :
k:tc‘;L e::np, NA NA NA NA
remodeling}
Sales ar
g:r.\::ir:?ons Conv Convy H :
Net Adj. Tot T Jpius [X]Minus ¢ -21,000 | []Pus [Y]Minus o =25.500 | []Pws [Ximious s -24,000
indicated
Subjact. s 86,000 ' 84,500 ’ 94,0

Comments on Market Data Anllyul

£

INDICATED VALUE BY MARKET DATA APPROACH

INDICATED VALUE BY INCOME APPROACH

C on Conditi or A

|___mortgage amount.,

(if applicable) Econ. Market Rent $ m /Mo. x Gross Rent Multiplier Na =4
This appraisal is made “as is” D subject to repairs, alterations, or conditions listed below

Subject to completion per pians and specifications

Vi W
size and location.

. Iy

Construction Warranty D Yes m No

Name of Warranty Program

Warranty Coverage Expires

and i d

This appraisal is based upon the above

| ESTIMATE TH
Appraiser

the

[J#HLMC Form 439 (Rev. 7/86) FNMA Form 10048 (Rev. /86) filed with client

EFINED, OF SUBJECT PROPERTY AS OF I& mlgnﬁt .18 23 to be § aﬁ L QQQ

A iser (if

and Market Value definition that are stated in

1993

D attached

(10 ch.}

Date Report Signed |4 A]]g]]st .19 2 i

“HiMC Form 4 /

P DM.

Enry )

@Dﬂ Not Physically inepect Property




Borrower/Client Selznick

Address 99 Bank Street N
City New York County New York Stete_ NY Zip Code 10014
Lender/Client NA

-

AREA
Subject is located in the West Village section of Greenwich
Village; an exclusive, high rent district serviced by
all necessary utilities, transportation and shopping

facilities. Residents are upscale professionals, artists
musicians, etc.

LOCATION
Adjustments were made to reflect the impact of location
on comparable value. Sale #2 is less desirable only
because it lies across West 14th Street (northern border
for the village).

SITE/VIEW ADJUSTMENTS
An adjustment of $1,000 per floor was made to reflect the
impact of higher floors on value; the higher the floor
the better the view, the higher the value.

CONDITION
All sales weregiven an adjustment to reflect the fact
that the subject is undergoing exterior renovations
(witness the exterior scaffolding)

GROSS LIVING AREA
An adjustment of $65.00 per sq foot was made to reflect

the difference in sq ft size between the sales and the
comparables.

TOTAL GROSS/NET ADJUSTMENTS
Total gross and net adjustments exceed FNMA guidelines
due to the lack of recent interior sales from which the
appraiser could draw data and conclusions.
The most recent sales were more than 1 year ago and were
for 1 bedroom units with more shares than the subject.

The subject has 175 shares; the most recent sales were:
#4F sold 7/92 277 shares sale price $114,000
#7R  sold 11/91 275 shares sale price $175,000

UNDERLYING MORTGAGE
Current mortgage is $400,000
Due June 1998
Interest rate is 7.25%
Monthly Payment is $3,336

This torm wes by United < - Mesa, AZ USA - {602) 802-7074




MAP SKETCH ADDENDUM
Borrower/Client SELZNICK

Property Adciess 99 BANK STREET
City NEW YORK County NEW YORK State Zip Code 10014
Lender NA

BUILDING SKETCH

BANK. S TREET

3!

LOCATION MAP [*SUBJECT PROPERTY]

e X 13 = /¢3*°
/2.5 X 2¢ = 300

#E %

north ==

—
W

k)

OVER FOR PHOTO ATTACHMENTS

FW-70A/1004A FB

¢ 1984 Forms and Worms *inc., 315 Whilney Ave . New Haven, CT 06511 All Rights Reserved 1 (800) 243-4545

item # 112150
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SUBJECT PHOTOGRAPH ADDENDUM

Borrowar/Client Selznick

Address 99 Bank Street

City New York County New York State_ NY Zip Code 100
Lendar/Client NA
’ ?‘ 5 '3 \?’ #"
/" 777 F //‘
) FRONT OF
SUBJECT PROPERTY
REAR OF

WA

SUBJECT PROPERTY

STREET SCENE

Tha torm wae < by United C - Mese, AZ USA - (802) 882-7974




COMPARABLE SALES PHOTO ADDENDUM

Borrower/Client Selznick

Address 99 Bank Street

City New York County  New York State  NY

_Zip Code _ 100

Lender/Client  NA

This form wes p by United Corpr - Mesa, AZ USA - (802) 892-7974

COMPARABLE SALE #1

227 West 11th St
#45

Sale Date: 5/93
Sale Price: $107,000

COMPARABLE SALE #2

10 West 15th St
#1108

Sale Date: 5/93
Sale Price: $110,000

COMPARABLE SALE #3
89 Bedford St
#3

Sale Date: 12/92
Sale Price: $118,000




DEFINITION OF MARKET VALUE: The most probable price which & property should bring in a competitive and open market under all \
conditions requisite to a feir sale, the buyer and seller, sach scting prudently, k ledgeably and ing the price is not atfected by undue
stimulus. Implicit in this definition is the tion of a sale as of a spacified date and the passing of title from selier to buyer undor
conditions whareby: (1) buyer and seller are typically motiveted; (2) both parties sre well informed or well advised, and sach acting in what he
consid ns his own best interest; (3) a reasonabils time is allowed for exposure in the open market; {4) payment is made in terms of cash in

uU.5. dollers or in terms of financial arrangements comparable thereto; and (5} the price represents the normal consideration for the property

sold unaffected by special or creative fi ing or sales ions * granted by anyone associated with the sale.

* Adj 1o the parables must be made for special or creative financing or sales i No adj. s 8re y tor those
costs which are normally paid by sellers as a result of tradition or law in a market area; thase costs are readily identifiable since the selier pays
thess costs in virtually ail saies transactions. Special or creative financing adjustments can be made to the comparable property by
comparisons to financing terms offered by a third party institutionsl isnder that is not already invoived in the property or transaction.

Any adjustment gshould not be calculated on a mechanical doliar for dollar cost of the financing or concession but the doliar amount of any

adjustment should approximate the market's r ion to the fi ing or ; based on the appraiser's judgement.

CERTIFICATION AND STATEMENT OF LIMITING CONDITIONS
CERTIFICATION: The Appraiser certifies and agrees that:
1. The Appraiser has no present or lated future i in the property appraised; and neither the employ t to make the
appraisal, nor the compensation for it, is contingent upon the appraised vsiue of the property,
2. The Appraiser has no personal interest in or bias with respact to the subject matter of the appraisal report or the participants to the sale.
The "Estimate of Market Value” in the appraisal report is not based in whole or in part upon the race, color, or national origin of the
prospective owners or occupants of the property eppraised, or upon the rece, color or national ongin of the present ownera or occupants of

the properties in the vicinity of the property appraised.

3. The Appraiser has personally inspected the property, both inside and out, and has made an ior inspection of all ble sales
listed in the report. To the best of the Appraiser's knowledge and belief, all and inf ion 1N this report are true snd correct,
and the Appraiser has not knawingly withheld any signifi inf i

4. All contingent and limiting conditiona are contained herein (imposed by the terms of the assignment or by the undersigned atfecting the
analyses, opinions, and conclusions contained in the report).

5. This appraisal report has baen mede in conformity with and is subject to the requirements of the Code of Professional Ethice and
Standards of Professional Conduct of the appraissal organizations with which the Appraiser is attilisted. i

8. All conclusions end opinions concerning the resl estata that are set forth in the appraisal report were prepsred by the Appreiser whose
signature appears on the appraisal report, unless indicated as "Review Appraiser.” No change of any item in the appraisal report shall be
made by anyone other than the Appraiser, and the Appraiser shall have no responsibility for any such unauthorized changs.

CONTINGENT AND LIMITING CONDITIONS: The certification of the Apprai p ing in the epp | report is subject to the following
conditions and to such other spaecific and limiting conditions as are sat torth by the Appraiser in the report.

1. The Appraissr assumes no responsibility for matters of a legal nature atfecting the property appraised or the title thereto, nor does the
Appraiser rendsr any opinion as to the title, which is assumed to be good and marketable. The property is appraised ss though under
responsibie ownership.

2. Any sketch in the repont may show approximate dimensions and is included to assist the reader in visualizing the property. The App
has made no survey of the property.

3. The Appraiser is not required to give testimony or appesar in court because of having made the appraisal with reference to the property

in question, unless arrangsments have been previously made therefor.

4. Any distribution of the valuation in the report between land and improvements applies only under the existing program of utilization.
The separate valuations for land and building must not be used in conjunction with any other appraisal end are invalid if so used.

5. The Appraiser assumea that there are no hidden or unapparent conditions of the property, subsail, or structures, which would render it
more or less veluable. The Appraiser assumes no responsibility for such itions, or for angi ing which might be required to

discover such factors.
6. Information, estimates, and opinions furnished to the Appraiser, and contained in the report, were obtained from sources considered
reliable and believed to be true and correct, However, no rasponsibility for accuracy of such items furnished the Appraiser can be assumed

by the Appraiser,

7. Disclosure of the contsnts of the appraissl report is governed by the Bylaws and Regulations of the professional appraisal organi
with which the Appraiser is affiliated.

8. Neither all, nor eny part of the contsnt of the report, or copy thereof (including conclusions as to the property value, the identity of the
Appraiser, professional dasignations, reference to any professional appraisel organizations, or the firm with which the Appraiser is
connected), shall be used for any purposes by anyone but the client specified in the report, the borrower if appraisal fee paid by same,
the mortgages or its st and igns, mortgage insurers, consultants, professional appraisal organizat any state or federally
approved finsncial institution, any department, agency, or instrumentality of the United States or any stats or the Distsict of Columbia,
without ths previous written consant of the Appraiser; nor shall it be conveyed by anyons to the public through edvertising, public
relations, news, sales, or other media, without the written consent and approval of the Appraiser,

9. On ell appraisals, subject 1o satisfactory completion, repairs, or alterations, the appraisal report and value conclusion are contingent

upon compiation of the improvements in 8 workmaniike manner.

Date 14 August, 1993 Appreiser Weé/

H.Chuku Lee NYS# 47-14819
Date 14 August, 1993 Review Appraiser 7.1./Q 25 VAR
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CERTIFICATE OF SERVICE

I, Karen D. Anderson, do certify that a copy of the forego-
ing "Petition for Leave to Amend" was served by hand on this 6th

day of January, 1994, on the following:

Honorable John M. Frysiak

Room 223

Federal Communications Commission
2000 L Street, NW

Washington, DC 20036

Paulette Laden, Esq.

Hearing Branch -- Room 7212
Federal Communications Commission
2025 M Street, NW

Washington, DC 20054

Jerrold D. Miller, Esq.
Miller & Miller, P.C.
1990 M Street, NW
Suite 760

Washington, DC 20036

Karen D. Anderson




